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First Mortgage
Railroad Bonds
Our current list of of¬

ferings ot railroad hoiids
includes only issues which
¡ne entirely seemed by
tii st mortgage on impor¬
tant mileage or terminals
ot trunk line railroad
systems, and

yielding from
6.00' ; to 8.65

List upon request

Members New York «t Pittsburgh,
stock Exchanges

33 Pine St. New York
Union Arcade Bid;. 1 Pittsburgh

Thatcher
Manufacturing Co.

Ten-Year T, Convertible
Sinking Fund

Mortgage Gold Bonds
CONVERSION:

). Detachable warrants to pur-
chase 25 shares of common
«tod, at 40 to \922.

2. After ]()22 convertible into
%c't preferred stock at par or
*.\iili warrants into common
stock at 40 until 1('J5.there-

¡ after at 50.
SECURED:

By closed first mortgage on
i entire property subject to onlyI $149,500 prior liens on a por-

tion thereof.
EARNINGS:

??4 times interest charges.
Circular on, request.

* Price 95 and interest
To yield 7%'

Coggeshali & Hicks
hers .VÎ Yo.ic Stork Exchangei 123 Broadway 201 West 79th St

New York

Ht --¦-¦-

Foreign Bonds
Government
& Municipal

Many high-grade foreign issues
aro now selling 'it prices which
return a very liberal yield and in
addition offer possibilities for
marl-'et profit.

We specialize in the purchase
and salt- of these securities.

Hartshome & ßattelle
Members N>w York Stock Exchange

¿S Broad St. New York

w
; ! Arkansas NaturalHi

Gas

Hough t.Sold.Quoted

RCMF.GARGEi&Ca
¿i' Ptne Street-New .c:»

Market Closes
Lower After an

Early Advance
Mexican Oils Among Lead¬

ers on Rise, but Gains
Are Wipe«! Out at the
('.lose; Call Money at «tt

Cheerfulness pe ne rated by rising
prices for stocks in the early part of
the session at the exchange yesterday
gave way (o mote or less disappoint¬
ment when the market sold off in the
closing hour. On the early upturn many
issues displayed pronounced strength
and not, a few shares developed real
'buoyancy. Indeed, it looked for a while
as if the professional element had set
out to attract a larger outside follow¬
ing by vigorously bidding up the specu¬
lative favorites.

It did not. however, take long to
change the whole complexion of the
market, for when signs appeared of a

tightening of money- the call loan rate
advanced from 7 to 8 per cent in the
afternoon stocks were quite freely of-' i'ered. and an absence of buying ordere
caused prices to recede rapidly in tin
industrial group. The market seemed
to be largely an affair of the profes¬
sional traders. Less than a millioii
shares were traded in.

For a good part of the session the
oil stocks, led by the Mexican issues
particularly the so-called Dohenj
group, which owns large tracts of producing land in the Tampico district o'
Mexico, were the center of speculativeinterest. Mexican Petroleum advancet
above 190 at the height of the day's up
turn, while bullish operations wer«
plainly manifested in the forwar<
surge in the Pan-American Petroleun
shares, which continued the advanc«
begun last week. In the afternoon
however, the selling, which caused gen
eral price recessions throughout th«
list, brought rather extended decline:
in these issues, more than eancelinj.
the early gains. .Mexican Petroleun
showed special weakness, falling mor«
than 10 points from the high mad«
earlier in the. day. The Royal Dutcl
and Shell Transport shares forge«
steadily ahead in the forenoon, the for
mer touching a new high, but they als
were weak at the close. Rails wer
steady.
To most observers the marketlooke

thin on both sides yesterday. It took
comparatively small volume of buyin
to put prices up on the early advance
and likewise the amount of selling re
quired to force rather large decline
in the closing hour was not large. Sue
a marke]» could hardly be considered a
reflecting little more than the shiftin
operations of professional floor trader:
Certainly it did not reflect any of th
news developments over the end of th
week. The trend of events in Mexic
no doubt stimulated some of the short
in the Mexican oils, but beyond that
was not much of a market influence.

Action of Steel common, whic
dropped swiftly to 94 1s on the mornin
bulge, held more than usual interés
in view of the statement of unfilled oi
ders issued at midday. This showe
that the corporation had increased th
orders on its books during April 467
072 tons, making it the twelfth con
secutive month in which increases hav
been reported. Obviously the gairecorded in April was due rather to
slowing down of deliveries because c
the rail strike than to any large rus
of new business. The drive again;
Steel common in the final hour was ev
dently intended to induce selling i
other parts of the list.
While stocks were displaying strengtthe Street professed to be much in

pressed over the improved outlook f<
the winter wheat crop. The latest bu
!e'in discloses some betterment in tl
condition of the growing crop, but tl
indicated yield is far under the tot,
production of last year. Generally tl
crop outlook is unfavorable owingthe late season and the serious shor
age of farm labor. The view taken I
the financial community is that tl
country is not likely to have much of
surplus for export this season.
The amount of money loaned at 8 p

cent on call yesterday was not largRenewals and most of the loans wo
made at 7 per cent. The foreign e
changes were irregular and quiet, wi
sterling easier.

Money and Credit
There was a slightly heavier «.lema

for call money on the Stock Exchan
yesterday and the rate, after renewi
at 7 per cent, advanced later to 8 p
cent, which held until the close. T
higher rate came somewhat as a si
prise to brokers, as plenty of oflferin
at 7 per cent were reported early in t
day. In some quarters a rate of ev
6 per cent was predicted before
o'clock. Time money conditions v.'(
unchanged.

Ye s ter- Y«
Call money: day. ajOn mixed collateral... 7 ,r
On indust'l Collateral. 7 I

Time money (mixed collateral):
Sixty days . 8(a>8% 5\<¿(
Ninety days . 8@8% 5%<Four months .8VSM; 5?i(Four to six months S@8V£ "«'"'4'
Bank Clearings Hank clearingsNew York yesterday were:

Exchanges. Balance
New York... .$563,824,038 $102,260,:

Silver London, 61Vid; New Yo
$1.04'4 Mexican dollars, 78T«,c.
Sub-Treasury-rUnitcd States FedcReserve credit balance. 899,912.02:;.
Canadian Exchange New York fui¦in Montreal, $107.50 premium$1,000. Montreal funds in New Y($97.07 discount per $1,000.

The Dollar in Foreign K\<luy]Exchange rates on London, PaAntwerp, Roft.e and Berlin moslightly in favor of those citiesagainst New York in the foreignchange market yesterday. The chanin every instance were small.
Yesterday's closing rates, compawith those of a week ago, follow:

Quoted Collars to the pound
We«

Yesterday, agSterling, demand . $3.8360 $3.8«Sterling, cables. 3.8425 3.8<Sterling, sixty «lays... .«.70:57", 3.8]Sterling, ninety days.. 3.7725 3.7Í
«Quoted units io the dollar«

Francs, checks . 15.72 lij.,">ifrancs, cables . la.70 I6.4fBelgium, francs, chks. 14.82 15.5:Belgium, francs, cbls. 11.90 15.5(Lire, checks . 20.29 21.8".Lire, cables . 20.27 21.8«Swiss francs, checks.. .">.7l> 6:6!Swiss francs, cables.. ,r).(,8 5.61
Quoted cents to the unitGuilders, checks . 36.50 36.31Guilders, cables. 36.625 36.31Austrian crowns, chks .45 .1!Austrian crowns, cbls. .46 ,41Sweden, checks. 21.20 21,11Sweden, cables. 21.30 21.21Denmark, checks .... 16.90 17.01Pcnpiark, cables'. 17.00 17.li

Norway, checks. 18.88 19.11
Norway, cables. 18.98 19.2:
Pesetas, checks. 16.87 1»>\8
Pesetas, cables. 16.92 16.9Í
Greece, checks . 11.35 11.41
Greece, cables . 11.40 Lot
.Manila, checks . 49.7.". 19.7,
Manila, cables . 50.00 60.01
India, rupees, checks. 40.7". 45.7¡
India, rupees, cables.. 41.00 46.0t
Japan, yen. checks... 60.00 50.5«
Japan, yen, cables.... 50.25 ."«0.7,
Argentina, checks ...103.80 103.8<
Ajgentina, cables .. ,103.30 ¡(i;'.:!i
Brazil, Rio, chocks. 26.125 27.7,
Braail, Rio, cab!..- 26.375 28.01
Mark«, check« . 1.9 1 7.
M«.rv«, liable _ ti" t.?|
(»¿echo-Si'...*».«., ehkf. 1.71 1.51

Transactions Yesterd
Summary of Stock Exchange Dealings

(Copyright, 1*2», New York Tilb.in» Inc.)
Day

before.
84,900

334,400
419,300

Twt«rdar,
Railroad «lock* ... 131,200
Other (stock« . 704,700
All »locks . 835,900

>Mt»rdat. Oay before
V. S. government bond». $6.324,000 $4,633,000
Railroad bond«« . 1,061,000 761,000
Other bond« . 2,134,000 932,000
All bond» . 9,519.000 6,326,000

Year
aro. 1920.
196.900 16.091,300

1.332.900 89,614,100
1,529,800 105,705,400

Year ago.
$9,079,000 $1,139,416,000
1,164,000 124,115,000
1,906,000 143,816,000

12.149.000 1,407,347,000

Janunry 1 to dale
1919.

15,164.500 11
69,991,300 35
85,155.800 46
1920.

$919
123
146

1,190

1918.
509,600
116,100
625,700
1919.
.821,000
819.000
719,000
359,000

High. Low. Dlf.
1920. 1920. Kate.

25
34'4
65 6

High. Low.
Net
chge. Bid. A«k.

46
46*f
88 %
3

53?(
92
95

.¦03',
613..
147?i
543,
15',

175
303,
122
53'"
63

120'
95
99»,

109',
16!/.

130'
72

100"
83
1153
50

142»
1063
1003
283
74S

165'
61%
66'«
6%

67'4
114
86'2
82
8%

176'o
148%
38%
49%
50'8
135
321 2
96*8

102'/a
114
17

129
8'2

70
«ft
2838
46
75«/a
134
10434
6138
16434
59'2
11%
11%
10%
10%
27' à
42'a
61« a
91'2
111%
413a
55
21! 4
41%
403.4
44'%
65%
238
67
70' ;
93%
2038
98
14' 2

"¡05%
46%
43%

278' j,
605
39%
85^a
16%
9
16%
11

V/z .
1«%

34'4

82
74'4
383,,
124's
39%
1134
95
18%
90' 2
38
53
87
74
91
82
11%
1634
56
91%
79%
86
39

123' 2
77
93%

224
643 g
106'4
38
54
3%

35'8
106
76
72 3 8
5

137
103' 2

27%
42
40
114
17%
77%
81%
108
10%
93
534

68
7%
17
273i
65

115'4
69
44

117' 2
47
6
4
7
7

21
30%
45%
75

Adam* Express . 600 32'
Advance Rumely 700 35'
Ajax Rubber. 600 69 <

Alaska Gold Mine» 200 1
Alaska .1 linean . 400 2'
AllU-Chalmera 1600 37
Alll.i-Chalmern pf 50 75'
Amer Agi- l'htm. 300 88
Amer Heel Sugar... 1000 95
Amer Can . 1600 42'
Amer Car & Fdy. 3100 135'
Amer Cotton Oil. 2800 46
Amer Drug Synd- 1400 12'
Amer Kxpress. 1000 128' 120' 2 120' 2.19' 2 120
Amer Hide & I.eatli.
Amer II & L pi.
Amer Ice Sftor.
Amer Ice Sectir pf
Amer Inter Corp.
American Unseed
Amer Linseed pf.

300
300
200
200
1600
260O
300

Am Locomotive . 3100
Am Safety Razor.
Am Ship & Com.

3600
200

Amer Smelting . 5^00
Amer Smelting pf 200
*Amer Smelting pf A. 600
American Snuff
Am Steel Foundry
American Sugar
Am Sumatra Tob.
Am Teleg & Tel-
American Tobacco..
Amer Tobacco Sec.
American Woolen..
Am Writ Taper pf
Anaconda . 1600
Asset« Real Co 200
Assoc Dry Goods. 100
Amer R«*n pf. 100
At, Top & San Fc. 1600
At, Top & S Fe pf. 500
Atl. Birm & Atl_ 200
Atl. Gulf & W I_ 26C0
Baldwin Loco Co.... 59100
Haiti & Ohio. 2600
Balti & Ohio pf. 400
Barnsdale . 900
Barrett Company
Beth Motors .

Beth Steel .

29200 112'2 ''634 112'4 113%;- 1% 113
300 42 42 41 41 . % 40!

1000 129% 129% 126
1400 24 2438 23'
500 94 94 933

147
104
15'
25'
17
95
41
135
108%
48
36%
19%
7538
3%

172
42
85%
93
85%
102 3 4
4934
84 3 4

41%
15
84%
46%
77'2
23%
27
883H
61%
4%

142%
! 51%
111%
84
91%
79%
26 i4
51%
9%

19' 2
48' g
152' «

105
95
33' á
48' a
155
91%
47'4
36
28

23% -
42
15% .
31%
3234
34%
34%
1%

53
55'-2
75
13%
78
10' 2
76! 4
21%
40
131
400 10
39%
79' 2 7
9
6
9
7

20'8
99 5
98' 4 7
9' 2

17%
12' 2

65' 8 8
26% 3
100'2 10
97'. 2 7
31% 3
20'8
12
58' 8 6
1'2

141% 8
24' 2 1
64% 6
80 7

Beth Steel CI B. 13900 95%
Beth Steel 8% pf- 100 109
Bklyn Rap Tr. 200 127e
Burns Bros . 200 119
Brunswick . 750 63j
Buff & Susq. 100 68
Butte Cop & Zinc. 800 9
Caddo Oil . 600 18' .

Calif Petroleum 100 32
Calif Petroleum pf 100 67
Canadian Pacific 700 118
Central Leather 400 73
Cerro de Pasco...'.. 300 48
Chandler Motors 1400 147
Chesapeake & Ohio.. 700 53';
Chicago & Alton... 2100 9
Chic & Rast III. 900 63,
Chic & East III pf. 300 71
Chic (it Western.... 1600 8: ',
Chic Gt Western pf.. 300 23
Chic, Mil & St Paul. 2700 35J ;
Chic, M & St P pf.. 3200 52
Chic & Northw'n. 600 80';
Chic Pneum Tool... 100 89
Chic, R I & Pac_ 19200 353,
C, C, C & St Louis. 300 47'
Chile Copper ., 1000 16s¡

1% Chino Con Copper. 300 32',1 Coca Cola . 1000 33*
Co! Furl & Iron. 600 35
Columbia Graph 3400 36'
Columbia Graph rts. 6600 1'
Col Gas & Elec. 400 59
Consol Cigars. 300 61
Consol Gas . 600 85 '

Con Int Callahan M. 300 15
Continental Can 300 92
Continental Candy 300 12'
Corn Products. 11800 98
Con Textile . 1000 38'

1% 117
6'

'4 117' 2 117%

2'% Cesden & Co.
Crucible Steel 9900 143

200 550
4600 523.

300 108
200 98'

62
91
26
68' 2
33
7

55' 2
30
50
13
13' 2
69
50! 8

3%
112%
27%
76! 2
72
65' 2
7Û
1938
36' 8

7%
13%
43
106
9G
66
27'4
24%
145
63
40'2
25%
16'2

18334 135
112'
151' 2
33' «

2'8
32
38
35' 2

137' j
222
26
71%
5234
18' 2
80
11
18
31%
4934
40
40
72%
13
89' 2

93'4
17' 2

47%
117
77' ..
36' 2
62
48' 2
36%
29
100%

84%
r »

98
108
26

1'
18'
18'
18'..

117'
161
2034
2234
42%
9

63
6
8%

21
36
32
35'4
44
8

66' -

72 ¡4
13
34
92
64'j
23-'4
50
¿0
23%
10
S3
65
68'4
¦0<Jfj
1»

Cuba-Amer Sugar
Cuba Cane Sugar.
Cuba Cane Suga' pf
Denver & Rio Or pf
Denv & Rio Gr
Denver & Rio Gr pf
Dul, So Sh & Atl pf
Klk Horn Coal.
Kndieott-Johnson
Endicott-.Iohn.son pf
Erie .

Erie 1st pf.
I'rie 2d pf.
Famous Players
Fed Min & Smlt pf
Fisher Body .
Fisher Body pf.
Fisk Rubber Tire. 800
Freeport Teia.« 1400
Caston Williams 300
Oeneral Cigar . 400
(¡encrai Flee rts. 1000
General Electric 600
General Motors . 13900
Gen Motors 6% deb. 200
(.en Motors 7% deb. 200
Goodrirh, B F. 800
(.oodrich, B F, pf_ 300
(¡ray Davis . 500
(¡I Northern pf. 703
(it Norlh Ore sub«. 1400
(.ulf, Mob & Nor 300
Gulf States Steel 600
Hendee Mfg 1600
Hask & Hnrker Car 300
Hupp Motors 300
InFI Agriculture 300
Int Agricult pf. 200
Inspiration Copper 2600
Int-Cons Corp . 200

i lnt'1 Harvester _ 800
lut Mer Marine. 500

3 lut Mcr Marine pf 2600
¡' i lut Mot Tr 1st pf 100

Inter Paper 8C0
5 Int Paper pf stpd. 200

Inter Nickel 4600
Iron Products . 600
Indiahonia 500
Kansas City South 58C0

4 Kansa« City So pf 500
4 Kelly SpringfielJ 300
8 Kelly Spring 2°0 pf 3C0

Kelsey Wheel Co. 500
2 Kenncco'tt Cop 1000
1.20 Keystone Tire 200
7 Kre.sg?. S S, pf 200
6 Lackawanna Steel 36CC
3' 2 Lehigh Valley . 40C
2 Loews, lnc 1600

Loft Candy . 3C0
2 Lorillard, P 20C
7 Louis & Nashville 20C
0 Manati Sugar ...... 60C

Manhattan Shirt 20C
Martin Parry rts 6CC
Mathoon Alkali W 20C
Maxwell Motor 30C
Maxwell Motor elf s 30C

8 May Dep't Stores
Mexican Petroleum..

2 Miami Consol Copper.
1 60 Middle Stales Oil.

300 128*4 128. 4 128'
400 104 104 104

213.,
1C6' »

128%. 1% 123

10
900 126' 4 126' 4 12f

J21C0 189 190=8 17S
3C0 22 22'4 2Í

5800 3334 3334 32
4 Midvale Steel . 1600 45

Minn & St Lou new. 700 13' e7 M, St P & S Ste M 100 70
Mo, Kan & Texas 1800 8'/i
Mo. Kan & Tex pf. 300 13
Missouri Pacific 10100 26
Missouri Pacific pf 1800 42
Mont & Ward Co 1500 32'.3' 2 National Acme 400 36' 4
National Aniline 4800 63
Nat Con Ä Cable 900 10'

6 Nat Kn & Stamp 200 74
h National Lead 1800 79'.

Nevada Con Cop 300 13%
N Or. Tex & Mev 1000 35

I0 New York Air Brake 300 100
5 New York Central 2100 71'

N Y, Chi & St I. 300 30
5 N Y. C & St L 1st pf 200 54'
2% New York Dock.. 200 38

N Y. N H & H_ 13600 31
- Norfolk & Southern. 500 23
7 Norfolk & Western.. 300 92
4 Norfolk «fc West pf 200 65
7 Northern PaciBc. 1900 75'.
. N'sva «¡««Us Sin«! ,. 300 M
« MlAAtii? . 800 13 20

lay in Listed Stocks
Record of Stock and Bond Averages

(Copyright. 1920, New York Tribune Inc.)
Range thin

Day
Yesterday, before.

20 Railroad slock« . 63.60 63.90
30 Industrial stocks . 94.27 95.50
50 Stocks . 82.00 82.86
10 Railroad bond» . 68.56 68.71
10 Industrial bonds. 85.32 85.33
5 Ctjlity bonds. 71.65 71.65

25 Bonds . 75.88 75.94

Year
¦go-
73.95
99.77
89.44
80.43
95.06
83.70
86.96

far 1920.
High.
68.70
110.30
92.06
76.28
91.45
74.53
81.71

Low.
58.60
88.70
77.14
68.36
85.32
71.10
75.88

Range fall
year 1919.

High. lot«
78.80

119.33
99.54
82.80
95.70
87.75
87.91

63.35
79.20
75.92
72.83
90.56
71.80
80.21

High. Low. Div.
1920. 1920. Rate.

38% 4
4% %
26% .
66 4
44 5

71% 6
6734 7
39% 3
20 .

32% .
23% .

61 5
34% 3
50 4
.48% .
15% .
84% 8
5114 5
21% .
84 8
109 8
74 5
89'4
17
6434
32%
33' 4
62' 2

84%
96
37
34%
93%
,54
13%
15%
2I

50%
6%
4'%

"78
61',,
43
116%
111%
43! 2

36%
42
32
68
42' i,
80'4
82%.
23%
98
66
33%
113%
124
120
106'2
22 3 4
M34
45
45
94
124%
10634
56
92%

116' 2
8334
21%
253a
30

Sales. Open. High. Low.
2100 40% 413/6 40%

90' 4
¿8'.,
82%
105%
310
2633
5834
1%

11338
51' 2
118%
126%
1333
50%
47
47
95' 2

1534
38%

127
38

125' 2
69%
53

224
25' 2
7838
11638
68' 4
96' 2

143%
115'2
47%
109
1 I534.
8034
97
80%
20
10' 2
31
76
12%
20' 2

3234
55' «

82%
14' a

69%
32
95%
76

73%
,-3'b
64
88%

200
18
50
1%

103%
39
50
76%
9%
43%
25
42
61
10%
13%
87
27%
110
62%
40' 2
176
1534
533-3
77' j
40
64
91%
108
44
92%
107
65%
42
59%
1834
7%
20%
43' ¡
8%
14%
20%

49
173
67
69

Ohio (¡as
Okla Prod * Renn. 1600 4%
Otis Steel. . 1400 27%
Pacific Develop . 300 6734
Par Gas & Elec. 400 45%
Pac Tel & Tel. 100 40%
Pan-Amer Petrol
Pan-Amer Petrol B 16800 98
Penri It R. 6100 40
I'enn Scab Steel_ 300 31
People's Gas & Coke. 600 33%
Père Marquette . 3900 26%
Père Marquette pr pf 300 61
.Philadelphia Co. 300 37%
Pitts. C, C & St L. . 200 69
Pierce Arrow . 13400 6034
Pierce Oil . 4800 18
Pierce Oil pf . 200 85%
Pittsburgh Coal .... 300 58
Pitts & W Va . 2200 32
Pressed Steel Car
Pullman Co .
Punta Alegre Sugar
Rail Steel Spring
Ray Con Copper, .. 400 17%
Reading . 26900 87%
Reading 1st pf. 200 42%
Reading 2d pf. 600 42
Rem'ton Typewriter. 300 73
Rep Iron & Steel 11800 97%
Rep Iron & Steel pf 100 95
Rep Motor Truck... 100 42
Replogle Steel . 6800 90%
Roy Dut N Y shares 46100 119
Savage Arms . 100 58
Saxon Motors . 300 14
St L & San Fran. 9100 24%
St Louis S W pf. 300 24
Seaboard Air Line.. 100 8
Shell Trans Ter.... 11900 84
Sinclair Oil . 23900 36' 2
Sloss-Sheff St. & lr. 300 70
Southern Pacific 26100 96%
So Porto Rico Sugar 100 270
Southern Rail ...... 10100 23
Southern Rail pf... 500 56
Stand Oil rts . 3000 1%

4%
273/4 27% 27%.
67% 67% 67%.
451/2 "15 15 .

40% 40% 40% f
56100 104% 105% 100% 100%.

1003g 95«/2 96%.
40% 3934 40
31 30 30
33% 32% 33%.
26% 25% 25%.
61 61 61 .

37% 37Í4 373/4.
69 68% 68%.
60% 57 57
18 17 17
85% 85% 85%.
58 57% 57%.
32 31% 31%.

1600 102% IO234 101 101 .

2C0 114 114% 114
3600 107%
200 95%

Net
chge. Bid. A.k.'
% 40% 41

. 4% '4% 4%
% 27% 27%

1% 67 69
1 45% 45%
1% 40% 41.
3% 100% 100%
1% 96% 97
% 39% 40
34 29% 30

1 33% 34%
% 25% 26
% 61 62
% 37% 3734

68 69
57%
17%

2% 67
17

.8
109%
95%
17%
88%
42%
42
73
98%
95 95 95 .

42 42 42 -Í-
90% 87 87
1233a 118% 120% }-
53 58 58 .

14 13% 13%.
24% 23% 23%.
24 24 24 -;-

84
37%
70%
97'-4

270
23%
56
2

1% 85% 87
1 57 58
% 30% 31%

1 101 102
% 113% 114%'
', 107 1073.%
1% 93

%

17%
86%
43
42
69%1%

2% 95
95

10734
95
¦7%
86' 2
44
42%
71
9534
97%
42
87%

1%
1 41 %
2% 87 87%
% 120% 120%'

1 57 59
% 13% 14

1 23% 2338
25

Stand Oil of N J pf 1400 104% 104% 104% 104%Stewart Warner. 600
Stromberg Carb 500
Studebaker . 21900
Tenn Cop & Chem. 700
Texas Company .... 46100
Texas & Pacific _ 48100
Temtor Com A. 400
Tobacco Products 500
Toi, St.L & W ctfs. 4000
Transcon Oil . 180O
I'nion Bag & Paper

Oil .

Pacific . 4600 118%
Pacific pf. 300 63

44'
77%
80%
11
50%
45%
42%
66%
13
165»

447
77!
81
11
507
463
42!
663
147
163

441
771/8
76%
10%
48%
43%
42%
65%
13
16%

I'nion
I'nion
I'nion
In ited
I'niled

300 115% 11534 115% 115%
1400 31 31% 30% 30%

1193.8 1173.4 1173
63 62% 62% r

Alloy . 300 43% 43% 43 43
Fruit 800 210' 2 210' z 206% 206

S Cast I P & Fo
S Food Prod
S Ind Alcohol
S Realty & Impt.

200
2000
2900
3000

I'niled Retail Stores 8600
U S Rubber. 7800 100%
U S Rub 1st pf_ 300 108%
U S Smelt & Ref pf 700 44
U S Steel . 48100 96%

17!
65
87
56!
74'/

17'
65
87
58.
743
100'
1087
44
97'

17%
63%
85%
5434
723a
98%
108%
44
94%

500 IO734 10734 107%

*Ki dividend.

U S Steel pf _
I'tah Copper . 700 68% 69% 68%Vanadium Steel .... 6900 81% 81% 77%Va-Car Chem . 4100 74% 74% 72%Vivaudou . 600 20% 20% 19%Wabash . 200 8% 8% 8%Wnbash pf A. 1000 24% 243.Í 24%
Wells Fargo Express 1000 53% 53% 51%West Maryland . 1000 10 10% 10
West Mary 2d pf... 300 18% 18% 18%Western Pacific .... 800 29 29% 29
Westing-house Mfg 100 49 ^9 49
Wilson Co . 100 68 68 68
Wheeling & I. E. 700 10% 103., 1034
White Motors 5600 54' 2 54' 2 52' 4Willys Overland _ 7900 19% 1934 18%
Worin Pump & M. 1000 71% 71% 70
Worth P & M pf B. 300 70 70 70

17%
63%
8534
54-3 4
72%
983/4
108%
44
94%
107%
683.,
77'/;
72%
19%
8%
24%
513,
10
18%
293,
49
68
103.
52!;
19%
70%
70

2'% 9434 95
% 107'2 10734
1% 68' 2 6834. 1%

. 1% 77%

. % 72
% 19' 4

''8

2

24
51%
10
18%
23
48' 2
68
10' 2

52%
19%
70
69%

77%
73
1934
8%
24%
53
10%
20
29
49' 2
68' a
10%
52%
19%
70%
71

Bid and Asked
Hid. Asked. « Bid. Asked.Ad rtumely pri;4% 06 Laclcdo Gas... 38 40A Ag i'ii pr. Su 91 Lake B i \X\ 8% 10Am Hull Note 41% 44 do pr . 14 I!)do pr . 41% 44 Llgg ,fc M T. .Hid If).-!A licet s pr. s:: !". do pr .100 105Am Uoscli XI.110% 110%'L-XV Biscuit.. 47 50A li H \- Ky. s7 07 «Jo Ist pr... 'JO1* loo«lo i«r . 240 do 2d pr. .IOS** 121Am Can pr.. 90% '.'.'. t.-.i illard pr. .104 10SA «' & F pr. 107 112 Mackay Cos. «it 7"A Cot Oil pr S3 do pr 62 «¡2%Am I.«« Krau«! ;!. 11!« .Xlallhmon :tl 35Am I..-.,, pr. 100% 102% .1«. pr . 7:: 80Aim Malt & G. 35 45 Manatí Su pr 93 99Am Shlpnldg. 135 Mantiat Beach % 2%Am SuutT pr. 78% 90 Manliat EL... 45 7.0

Am S! Fv pr 88 90 |.\Iar Ho,.-kwell. «10Am Sugar pr.107 10'J Max M 1st pr 46 47s»A Sum T pr. 90% 97% do 2d pr... 30%Am Tel & «'. r.u 51 .May De St pr.102 104A To pr new '.'1 94 Mex Pet pr.. 92 97Am Woolen pr. inn 100\ Midi Central. S4Am Zinc _ 16% 16% MSP&SSM pr. 88.1.¦ . 50 52 'do Isd lines. 50 54Ann Arbor ..11 12 Mont Power.. 61% 65%.1" pr . 21 27 do pr . 95 98%A l> C 1st pr 59 05 ¡Morris i- Ks.. 70%do 2d pr... 01% 65 MulUns Body. 40 ilAsso Oil 105 115 do pr 97,Ai. (.Vast 1... N7'., S3 N'ash & Chat..100 110At lief pr..H50 1225 Nat Bl«cult ..107 113A«; A: \V 1 pr 67 68 do pr .....100 110Amu Sales Co 10 12 Nat Aniline pr 83 85do pr '.'O 24 Nat Cl A- S. 65 70Bald Loco pr.100 im NK & S pr. 90 98Bar Leather... 60 711 Nat Lad pr.102 10494do pr . Y.I 93 Mill M 1st pr S 14Ban ¦- Co pr.105% 100 do 2d pr... 5 5%Hatopllas XL. 1% NYC&SL 2d.. 42 48Bku ICilison SS 93 V V Dock pr 7.0B U T ctfs.. S% 9% N V I, &>W 83 90Itku I n Cas. 50 58 V V o ,v- \V 18 19%Bums Brs pr.100 115 North Am 47. 7.0Bllir It & P. 50 Ohio fuel 503i 52.>r 75 Otis Kiev 125 134*;Buff ¿v Sus pr 48 do pr . 65Bush Term... 85 Otis Steel pr. 101Butto & S «'. 22% 23% Owens Hot M. 53 56Buttcrkk Co.. 14% 15 do pr . 101Cal Packing.. 7:.r-, 76%[Paclflc Coast.. 25 40Cal & Ariz... 111% 63 do 1st pr... 60 100Can Southern. 41 50 di> 2d pr... 45 60Case .1 pr.. :«4 96 Pacific Mail.. 32 .'(4Cent Fdry... IS 20 |> \m pet i>r.l77, 200do pr . :-.«; 7.0 Parish & Bing 36 ::7Cent l.ca pr..l00% 105 Penn .1 Cpr.. 92 9.1'"" o. N J..1S7, 205 Peoría & E.. 9 HCcrtalutcc.fi V 48% 51 p. Mar pr. 42 10«I.« lsl pr. 82U Petti Slulll... 35 60«' ,'« Alt pr. in 17 do 1st pr. 95 115C .«- N XX pr.110 118 |'|,il Jones 60 64CI .«« Pitts. SO ,|o pr 86 90CSP VI ,v n 00% 63 l'lcico Ar pr. 96% 9»«lo pr - S5 »5 Pitts Coal pr. 85 huCCCA S I. pr 02% 63% P F W ¿v C.118 125t .11 l'.'ao 82 90 ¡Pitts Steel pr 80 37«lo pr »li 100% P A XV Xa pr 74% 70%C F .«: pr 125 IPoiid Cr Coal, 16% ISC .«« S l-i pi I« 49 Pr St dir pr.100 101do 2d pr. 10 ts l> s C N .1. 00 65
Col Graph pr S0% Pu R>' Sl sI,r pr 95% 101%
Com Tab Rec 51 .'.;;'-.¡""i- ,'" ¦¦ ?» 22%Con Cigars pr 7S% 80% .

<¦» Pr «9 S3
Cont ('an pr.100 103 n."'n 'V 1st Pr 92 96
Corn Prod pr. 104% 105 do 2d pr...»l 98*i
Crex Carpo 58 05 Hensíclaer ..,102 109
Cru Steel pr. 96 96?i s '' * s ''" >,r ". :;;'l¿
Cu Am Su pr l««o 110 S \k vw. .... \i¿+ '

ero Ci
¦ u pr.100 lio " 'V

..i an Kcao*
Del Kl llud'.. 92 9« !ijeara (loa .¦.;¡°

lï% 14%
I, .«- W 110 116

|.-,i¡-,.. .,- ifli Shat A ArlK.. 9% 10
Del l'ii ílñ! 95 .s s s & . !>''. 90 9'.'
Diamond M .113 125 ¡s '' U s" Pr-'O«
,, ¡s « Ä X l Standard Mill. 130
Dtirlii
do

Klkhi

In
Studeuakor pr. 90 «s
Sup Steel in-. 10«i
Temtor B 38";;,, *¡,v. «;, ;¦'¦ t & p 1,1 tr.330 400

Pa rhfli k/ .:. «-, Third Av Hl!. 11% 12%
l0 ,'.,.' "

.,, Tidewater Oll.ino 220
Fani Plai iir! 83'4 S5 T"'> l'r"'1 l'r- Ss 9»
r.d m ¿ s. 12 un«" wpr 15,1 -?Cen Chem 135 160 rr'""< * w s '-''s ..»
do pr 90 94 :1VI" r['-i' ll T ::1 :l'--'Gen Cigar pr. 95 100 Ldn '"' ; .,.,.,

-''.
do pr deb. 80 86 ,' "dorwood 1.1.1

Ge M 7 pc pr 81 il ,.'"' .Pr ..-,,' ' ''
Granby M 40 41 " Clgar -sl- ' ¦"¦ '.
Greene Can c 32 34 ''" l,r .10° .''-
,....,, ./. United Drug.. 125 134C s s 1st pr Ou .4 d. 2d pr .115Haru11a.11 Coi-p 86 ss u,, Dvewood. 55 KOHnmestake 58 60 4o p, . ¡>8 p«111 l entrai .. 841, R6 j.-. Ry i. pr. -j-j 2:1'" ',;"' Pr Vi 12« USCIP& F pr 4S ;,olut Mur pr. .10, lus ,- s Kj,presa -.«, 7lut Motor Tr.nr. 125 ,. s I AI pr. 00 100'-'' Pp. "- ,'"1-' Il S S ,«. It. 63% «î4«jlui Papor pr. «u 109 X'a Car Ch pr.105% 108S'ickel pr S0-\k -7 v.« I «' & c. 100 110Sail «3 X'ulcan Delhi. 24loua Central .1 '.» 1I0 pr 88 '.'1
,. »11 Tea 10 11 w.il.a-i) rr r,. 16 17do pr .34 38 XX'est Par pr. 60 li".lo Te« 22 26 ¡XX'csl lu Tel. «t«« S5Ka\-pr .1 90 100 XVest'se A B.112 113h«'l>A-M pr. I«) XX'ést'so M 1st. 6;: 70Kelly Spr pr. S0 0", XX'ilson Co pr. 92 9«:K Isey Uli pr. 85 95 \X"h & L B pr lo'i 18%Keok & 1) M. Ö 7. XVIlljs «1 pr.. S0% 81tlo pr 20 ::«> \X'ls Central.. 25 29Kresge s S :.135 15S XVno'.worth ...137 140do pr 102 1««S do pr .107 112Krcss & Co.. SI 1"0 'XVP & XI pr A 89 90

S. ïï. Kress &-<Co. «Sales
Sales of S. H. Kress & Co. ¡n April

were $2,464,762, an increase of $423,-
:iT." over last year. For the four
s<np¡i«s th* a-'xlea wi'c $8,J05,25l, nn
lnti'case of $1,479,747.

W." H. Remick Re-elected
President of Exchange

Trustees Also Chosen at Annual
Election; Little Interest

Among Members
William II. Romick was reëlected

president of the New York Stock Ex¬
change at the annual election of of¬
ficers yesterday. Little interest was
manifested, and onlv .'300 members cast
ballots.
Warren B. Nash was elected

treasurer, Charles M. Xewcombe. five-
year trustee of the gratuity fund, and
W. Strother Jon.es, three year trustee
of the gratuity fund The following
were elected'to the governing commit-
tee to serve four years; Robert R. At-
terbtiry, Winthrop Burr, Edwin M.
Carter, Herbert T. B. Jacquelin, Allen
L. Lindley, Henry K. Pomroy, S. S.
Prince, Edward Roesler, Erastus T.
Te fît, and Blair S. Williams.
Edgar Boody and Fuller Potter were

elected members of the governing com¬
mittee to serve one year.

Regular nominees of the Consoli-
; dated Exchange were chosen at the an-
nual election, William S. Silkworth be-

¡ ing named president. O'Conner dc
Cordova was named first vice-president.
John E. Hoey was elected treasurer

Japanese Sentiment Better
Prices Begin to Recover With

Reopening of Exchanges
Sentiment was more elu&erful amongJapanese brokers yesterday at the re¬

opening of the stock exchanges at
Tokio and Osaka, according to cables
received by Japanese agencies in this
city
On May 5 the cotton exchanges re¬

opened after the days of the financial
storm and prices began recovering,partly as a result of the decision to

'curtail producing by closing the cotton
goods mills six days a month. Cotton
goods are quoted at 412 yen and
standard silk at 1,800 yen, and the best
silk at 2,400 yen. The silk exchangereopened on May 6.

Paris Market Irregular
PARIS, May 10. Prices were irregu¬lar on the Bourse to-day. Three percent rente«-, 57 francs 75 centimes.

.'Exchange on London, HO francs 32 cen¬
times. Five per cent loan, tf7 francs »50centimes. The dollar was quoted at 15francs 15Yt centimes.

..-.-«-

London Money Market .

LONDON', May 10..-Bar silver, 61%d
per ounce; bar gold, 107s Cd; money,4,4 per cent; discount rates.shortbills. 6% per cent; three months' bills,.6 U-16(a.6a4 per cent. Gold premiumat Lisbon, 140.

-~_*.-.-

Stocks Ex-Dividend
May 15.Amer Cotton OU Co . IMay 16. do pf . :iMay 14.Am Smell & Ref Co |.f. P^May 15 Am ste. Foundries tern... 2May 16 .American Tobacco Co. :.Muy 12.Cona Gas Co of New York. I V.May 15 -Deere £. |.f. j .*:May 17, Octroi! 1'« lied Railway .2Muy 17. I..-. Bubbi & Tire Corp >-,May 15.National Acme Co. ¦",May 11 Nat Enani & Stain)' i'....... '..Maj 15 Pitta Steel «.'«> i>r. 1 \May 46- Porto It-Am Tob Co tin scrip) 3May '-'--. Pressed Steel Car ('«» pi. l-\May 16.United riru/j Co 2d pf. 1 «2May 12.United Paperboard Co. Inc.. 2

Dividends
Stock-Rate and holdersperiod Payable <>f re<\Am. »..tu«», stork. ISiT» .. May 15 May SDominion Oil Co, 1% mo. .Tune 1 May ISManhattan Shirt..,iZ%c Q June 1 May 20Pttt»., rnung-iito^-n

* A.-Vi.:,. f,> rf 1 », .», «;i .Inn« 1 M»J ?flRockwood fc «Jo.lol. Jt¡ ana.-

In Wall Street
State in Market for Fund«

It was reported in th« financial dis¬
trict yesterday that New York State
was in the market for funds and would
like to borrow about $30,000,000.
Whether it, will be able to get a loan
at this time bankers said would depend
on how high an interest rate tho
authorities at Albany were willing to
pay. Some timo ago tho Comptroller
went shopping in the financial district
for monkey and was told that he could
not sell 4Vi per cent bonds at par, be-

^Hrtisc of tho current high rate for
money. It is believed that tho interest
basis would have to bo even better
than this for a state issue to competo
with other financing that is being puf
out at the present time. In this con¬

nection it was announced from Phil¬
adelphia yesterday that tho Common¬
wealth of Pennsylvania will receive
bids for $18,000,000 bonds until June
23. These bonds will bear 4\'-¿ per cent
interest. The last important financing
done bv New York State was in April,
1917, when an issue of $25,000,000 of
fifty-year 4 per cent bonds was sohl to
a banking syndicate at 104.817 to yield
.'5.79 per cent.

"Bidding Them Up to Sell"*

"Trying to bull this market," ob¬
served an old trader in disgusted tones
yesterday, "is like trying to run water
up bill. It's just so much wasted ef¬
fort." The market certainly was

abut, as big a disappointment as the.
Street has experienced in a week or
more. Stocks started out with ;i real
shoxv of strength, but reacted rapidly ¡n
the afternoon. Professional sentiment
is still very much mixed. On a test
vote it would probably be found that
the bears were in the majority. "When
we sec such reactions follow hard upon
bidding up of stocks." said a leading
wire house yesterday, "the inference is

plain that they are bid up to sell."

Explanations
In seeking an explanation for yes¬

terday afternoon's decline in the mar¬

ket the Street saw as possible reasons
the announcement that there had been
heavy cancellations of orders in New
England textile centers, reports from
Richmond that, discrimination against
automobile paper is being urged upon
the banks of that district, and last, but
not least, the suggestion of the House
Ways and Means Committee that the
proposed Federal transfer tax on se¬

curities shall be prolonged for three
instead of two years. It was said
that if the bill in its present form can

be pushed through the increased taxes
would be retroactive from December.
Although it is not generally believed
that the soldier bonus bill, as now

drafted, will be enacted into law, trad¬
ers saw in the proposed more oner¬
ous provisions another incentive for
selling stocks, and they were fairly suc¬

cessful. American Woolen, which
would be directly affected by cancella¬
tions in the woolen trade, did not re¬
act to the extent that hear operators
had hoped for, and at the closing quo¬
tation of L13V4 still showed a gain of
1 ::h points' over Saturday's last sale.
Wire houses reported that the West
was a heavy buyer of the stock during
the day. It was also reported from the
floor that the stock was hard to
borrow. «

Standard Oil Dividends
(.'ash paid out by the different Stand¬

ard Oil companies in the first three
months of the year aggregated $26,-
935,845, a decrease of about $2,000,000
from the disbursements made in the
corresponding quarter of 1919. The
biggest payment was $4,916,919 on the
common stock of the Standard of New
Jersey. Standard of New York paid$3,000*000 in' dividends during tin-
quarter. Since the dissolution of
tiic Standard Oil combination in 1911
an aggregate of approximately $700,000,-
000 has- been paid to the stockholders
of the thirty-odd companies.

Expect Kails to Do Better

Despite the many difficulties facing
the railroads iti the way of obtaining
funds with which to parchas«' much-
needed equipment, several important
commission houses expected that the
average price of their slocks will work
higher. Some even go so far as to
predict a genuine bull market in the
rails. One house says: "Pails may
.hesitate a bit to shake out a public
foliowing, but they arc ;n a genuine
bull market no matter how iong theyhesitate, and industrials will advance
in the coming three or four months,chiefly because of the techincal con¬
siderations and because of the fund;
mental strength in Hie rails."

Deny Berlin Report
Berlin reports to the effect that 25,-000,000 marks of the Cernían General

Klectr.'C Company's capital stock had
been acquired by American financiers
do not refer to the American companv,
an official of the latter was «'note.! ¡is
saying yesterday. He said that the par¬ent corporation had had some negotiatiens with the German company, bu*
explained that no particular signifi¬
cance could be attached to this, as
is part of tho American company':general policy to form xvorking agree¬ments with such foreign electrical con¬
cerns rather than participate in tlmir
actual ownership. It was denied, hoxv-
ever, that any working agreement now
exists between the General ElectricCompany and the German concern.

The Stock Average
Splitting up the old Texas Companyshares has made neeessarv the substi¬tution of another issue m the groiiused in compiling The «Tribune's dailyindustrial stock average. Instead o»'the old Texas stock, united Fruil is

now being used. The list of thirtjstocks making up the industrial avi f-
age is as follows: American Can,American Beet Sugar, American arand Foundry, American Locomotive,American Steel Foundries. AmericanSmelting and Refining, American SugaiRefining, American Tel. and Tel.. Amer¬ican Woolen. Anaconda Copoer, Bald¬win Locomotive, Central Leather, CornProducts Refining. Consolidated' (¡as.General Electric. Inspirât on Copper.International Harvester, LackawannaSteel, .Me:«ican Petroleum, NationalLead, New York Air Brake, PittsburghCoal, Republic Iron and Stee!. Stude-baker. United Fruit. United Sta'e.^ In¬dustrial Alcohol. United States Rubber,United States Steel, Utah ( onper, Wcst-
mghouse Electric and Manufa'cturing.

Steel Merger Talk Persists
Reports of negotiations involving the

merger of the Bethlehem Steel Corpo¬ration, the Lackawanna Steel Companjand oth«M' independents continue in the
financial district in the absence of of¬
ficial confirmation. If a consolidation
is agreed upon it is rumored that th«
Bethlehem company will declare« a
common stock dividend to facilitate an
exchange of shares for those of the
talked-of new holding concern. In or¬

dinary times merger reports have usu-
ally been followed by substantial ad
vanees in the securities of the com¬
panies involved. 1; it ire I,.,
Bethlehem issue., have shown eon: d-érable strength within the la few
««.«.k-. but Lackawanna, afte>i
vancing to above ss several da aso,has sine.' lost the grew rl ¦.:' itsgain.

Look for Atchison Financing
The Atchison road is expected to fol¬low the I'nion Pacific shortly in put¬ting out an issue of equipment trn-t

certificates. The success which this
method of railroad financing has men is
understood to have been one of the
reasons why New York bankers ,at
Washington last week told th" SenateCommitt»*» on tr.tci tale Commeraethat the Btiouger loads could probable

Low Bond
Prices

High prices for commodi-
ties mean low prices for
.ecurities. Are you tak¬
ing advantage of the op¬
portunity offered hy pres¬
ent conditions to huy sound
bonds yielding abnormally *

high returns?

We have prepared ¦- Cir¬
cular Letter No. 320 on
this subject, which we will
send on request

Bonbrigfit & Company
Iaoorporftt«*

25 N.Maa St. N.w York
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Baldwin's l'nliUcd Orders
In yesterdav'a è ¦' ^ .

..-v.. adva/>ce i"«;
of 121 '- sinc«e th«-' recenl I
110, but failed to hold ¡I s g ''-

the close shoved « n,'<* I*83 I
points. The early buying movemetg
was ¡i.-lil by the announcement in I'hll«
adelphia dispatches thai the com pan"/
no«- ha« SIT.*11111 000 of orders w '*

i.,p j atlI
October or November. -'


